
STOCK MARKET IS i
MORE TWO-SIDED:

1 <

Profit-Taking Brings Early \
am

'

Losses.Some Kecoveries,
Led by Leathers.

?."* NEW YORK. September 12.-.The
outstanding incident in today's flnan.cial situation was the further heavy
selling of German marks. At one

kl time their market was so demoralized i

,! that offers were made without im- i

IS mediate takers as low as .00925. i

i\ Later some support developed and
there was a partial rally, but nothing i

*; of any consequence in comparison ]
with the succession of violent downwardplunges that have occurred '

within the past week. <

J* This movement required no other *
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explanation than the one alreadj
'amiliar, namely, that Germany used
jp all the available gold that It could
ay hands on and at the name time
Jrew heavily upon its credits abroad
n order to make the billion marki
ndemnity payment of August SI.
The comment has been made that

this decline will have to be checked
rery soon or else it will hurt Gernany'sreviving industry through th<
exorbitant prices which have to b<
>aid for foreign raw material.
Hut, In the meantime. Germany it

riving an object lesson to the world
>f the futility of expecting her t<
mput the next renaratlons install-
nent in cash, that the settlement wil
have to be made in goods.

Stock Weak Early.
Stocks were actively sold on profli

taking for an hour or so.
This selling carried the speculativt

leaders down all the way from i
point to three points from when
they had left olT Saturday. A similai
sharp reaction occurred in the cottoi
market.
In the early weakness steels, oil!
md equipments were the soft spots
ivith Mexican Petroleum olT nearlj
5^ points. The easier feeling spreat
is the rush to take profits was accel
?rated and Baldwin. Harvester, Kelly
springfield. Studebaker. corn product!
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and Sumatra all declined one to three
points. The lower exchange rates on
marks, francs and lire may have been
responsible for some uneasiness.

Stronger Tone.
Buying of leather shares led the reactionfrom the weak spell. Some

new buying orders developed and
there was a modulate Improvement
In the representative industrials from
the low point.
In this recovery Wilson Packing,

'United Fruit. Pullman, Houston and
Industrial Alcohol did not share; on
the contrary, they lost one to four
points.
Today's action seemed to indicate a

willingness on the part of traders to
follow the market to higher levels if

lit is scheduled that way. but a teadi-
1 ness to turn quickly on the slightest

sign of reactionary trend,
s The news of the day was not entcouraglng.

> GERMAN MARK SLUMPS
I TO A NEW LOW LEVEL
r
1
" NEW YORK. September 12.. Ger3man marks, which fell below 1 cent

each last Saturday for the first time,
made another new low record today,
opening at 0.93 cents.
The further break was directly

traceable to London, where marks
were quoted before the opening of
this market at 398 to the pound sterling.
French exchange also was unsettled

here, demand bills falling nearly 25
points from last week's final price to
7.23. and Italian exchange was weak
in sympathy.
Aside from recognised unfavorable

economic conditions in Germany and
throughout central Europe, dealers
were unable to offer any new explanationfor the weakness of these exchanges.
The assumption among local bankersIs that German financial and industrialinterests again find it necessaryto unload their paper currency,

and that this liquidation Is being
given greater momentum from further
bear speculation In marks on the
Berlin exchange and elsewhere in
Germany.
LONDON, September 12..The German
mark underwent a sharp decline In
the exchange market here today. Its
value in the early afternoon fell to

I 39"u, marks the pond sterling, a new
low record for the mark here, while
lain mcic wan a nu u lurincr urcimr

in value, the mark reaching 400 the
pound.
The drop was ascribed in financial

quarters to Germany's recent reparationspayment and to the unsettled
state of German politics.

POLAND SHOWS PROGRESS
Better Economic Conditions Despite

Drop in Exchange.
Notwithstanding the fall In Polish

exchange, economic conditions in Po;land have steadily improved, accordingto agents of the Department of
Commerce who have just completed a
general survey of the situation since
the end of the Russo-Pollsh war in
October, 1920. There have been substantialincreases in the agricultural
and industrial output of Poland and
a marked improvement in transportation.These have done much to minimizethe bad effects of multiplication
of paper money.
"The fundamental cause of the fall

of Polish exchange." the report continues,"is the increase in paper
money. The amount outstanding
reached nearly one hundred billion
marks on July 1. 1921. nearly thirty
times as much as two years before
and nearly five times as much as one
year before.
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BIG IMPROVEMEr
IN BUSINESS n

Financiers and Man
Reaching Results

Price ol
BV RDSO\ R. SMITH. I

Special iMsjiatcli to The 8Ur.
BOSTON, September 12..There has

been a tremendous change in sentimentfor the better in banking and
business circles in New England withinthe last week. Financiers and
manufacturers have no hesitancy in
saying that the advance in the price
of cotton is the most important constructivedevelopment in months.
They predict it will be attended by
far-reaching results in other lines.
Already it has turned the market

for cotton goods from a buyer's to a

seller's affair. Most of the leading
cotton manufacturers in New England
have withdrawn from the market and
will contract for future deliveries
only at sharp price advances.
Buyers of leather and wool are becominganxious as to how long the

present ultra deflated prices of those
commodities will last, and buying is
beginning to assume much more confl- ,

dent proportions. The woolen mills
continue to operate at capacity and
89 per cent of the offerings at the
government wool auction sale last
week were taken at advances in price
over the August sales.
Even the steel people are beginning

to talk more hopefully and the belief
is expressed that by spring demand
for steel products will be back to

normal.

Trade Halts in Flood Area,
But Is Booming Elsewhere

BY JAMES R. RECORD.
Special Dispatch to The Star.
FORT WORTH. September 12..Onevastsection of Texas, flood-swept for

three days, has suffered a severe trade
relapse, but business elsewhere in the
southwest continues to boom under
the influence of mounting cotton and
grain prices. In the flood district,
whicn extends south from Waco, much
cotton has been destroyed in the
fields and on the platform and this
item constitutes the chief agricultural
loss.
One of the features of reviving businesshere has been the reduction of bank

loans. Texas banks borrowed $54.527,000for the first week in Septemberthis year as against $113,000,000
for the similar period in 1920. Wholesalersreport last week the best in two
years, with retailers easting aside
their timidity and doubling and
tripling their orders for wi/iter. From
wool concentration points come reportsof sales made at 25 cents a

pound, with consequent reduction of
stocks and payment of old debts. Preliminaryesttinates indicate a large
pecan crop and San Antonio already
has ordered twenty-five cars to care
for the early movement of nuts. Each
car will average 30.000 pounds and the
crop is expected to brihg from 15 to
18 cents a pound at the car.

Slow But Steady Advance
In California Products

RY I.Y!\\r C. SIMPSO*.
S|M»cial I>i*|iat<-h t« The Star.
SAN FRANCISCO. September 12..

Although the Labor day holiday on
Monday and the state holiday Friday
made last week a quiet one in businesscircles, there is unquestionably
an improvement in conditions in this
section as elsewhere. The slow but
steady advance in prices of California
products has improved the outlook for
the farmer and low prices for hay and
high prices for butter have meant additionalmoney for the dairymen.
size that while it is unwise to preach
excessive optimism and point out that
too much enthusiasm has left- large
surplus stocks in many lines,
the worst of the trouble is over.
These troubles cannot be regarded as
entirely over, they say. until labor
again is employed on a fair basis.
Banks generally hsve reduced their
loans, and while this is an eminently
safe situation, it also indicates a
sluggish condition of business. Steadilyincreasing building undoubtedly
will lead to increased borrowing for
business purposes.
Retail trade here has been only fair,

but is improving. This improvement
Is somewhat spotty in character,
owing to the influence of drives in
various lines.

Notes of Commodities
in Various Centers
Jewelry.

NEW YORK. September 12(Special)..Althoughthe jewelry trade is
scarcely active, there is sufficient demandto keep the selling houses fairlybusy. All indications point to betterbusiness, especially for salesmen
on the road, in the next few weeks.
The demand for diamonds and the rise
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sIT INDICATED
vj NEW ENGLAND

ufacturers See Farofthe Advance in
Cotton.

in platinum are taken to presapc a demandfor the more expensive pieces.
Hides. |BUENOS AIBES. September 12 (Spe-

ctal)..it is reported here that Britishhide buyers have purchased 4,000
Armour La Plata steers at |46.50.

Coal.
NEW YORK. September 12 (Special)..Thecontinuation of warm!

weather has had a restraining effect
on the demand for anthracite coal
for domestic uses in this section.
WILKES-BARRE. Pa.. September

12 (Special)..It is reported here that
the anthracite miners of this district]favor asking an increase of 40 per
cent in wages and a seven-hour day
u hen the present wage agreement expires,April 1, 1922. with time and a
half for overtime and double time for
Sundays and holidays.

Brick.
HAVERSTRAW. N. Y., September 12

(Special>..It is estimated by brick]
manufacturers that at the rate brick
now is being consumed in this district
the demand will exceed the supply
made in the New York territory.
About a hundred and fifty* million
brick are being sold a month.

Peanuts.
PETERSBURG. Va., September 12

(Special;..The peanut crop this year
will be only about 50 per cent of
normal, and has failed entirely in
some sections because of severe
drought.

Fruit.
STANISLAUS, Calif., September 12

(Special)..The peach crop of this section.estimated to exceed 30.000 tons,;
has been harvested entirely. Prices
paid growers ranged from $35 to $50
a ton. I
HARTFORD. * Conn.. September 12

(Special.).The state agricultural departmentestimates that the Connecticutpeach crop will exceed 500,0001
baskets for the season.
NEW YORK September 12 (Special)..Thefirst loganberries of the

spastin U-(TA nlapp/1 /if» uulo hard

clay. They came from Washington
state and wholesaled at about 8 cents
a pint basket.

Rubber.
RIO JAN1ERO, September 12 (Special)..Theproduction of rubber in

some of the provinces of this country
has been cut to 15 per cent of normal,because of the low prices obtaining,the increased cost of produc-:
tion. and large stocks on hand in
other parts of the world.
AKRON, Ohio. September 12 (Spe-i

cial)..Tire companies have mad* a
gradual reduction in production
schedules and these are not expected
to be increased materially until next
year Firestone has cut production
from 26.500 tires a day to 25.000,
while the Goodrich and Goodyear
companies have made similar cuts
NEW YORK, September 12 (Spe-

cial)..Large tire factories are mak-
ing inquiries for future positions in
rubber and there has been considera-
ble buying for delivery next spring.

Burlap.
NEW YORK, September 12 (Special)..Pricesfor burlaps in this market

ace very firm and decidedly stronger
for the heavier weights.

Knit Goods.
NEW YORK, September 12 (Special)..Anincrease in the price of

hosiery and underwear was predictedtoday by Henry Van Holland, secretaryof the National Association of
Knit Goods, selling agents, as a result
of the rise in cotton.

Dry Goo da.
CHICAGO, September 12 (Special).

Retail merchants are expected to
place many additional orders for
spring delivery this week. Salesmen
on the road report increasing businessand collections are satisfactory.

Wool.
BOSTON. September 12 (Special).

There have been further reductions
of the tieavy stocks of medium wools
in this market. Buying orders have
injected a confident feeling into the'
market, although many orders appar-
ently have been split up into small
lots, so as to give little excuse for
holders to advance prices.

Oils.
NEW YORK. September 12 (Special).

The consumption of lubricating oils
now Is reported to exceed production
and old stocks are being satisfactorily
reduced.

Hardware.
SPRINGFIELD. Mass., September 12

(Special)..A 10 per cent wage reductionaffecting about 700 workmen and
executives employed by the Chapman
Valve Company was put into effect
today.

Piilntn.
NEW YORK. September 12(Spetember)..Oorrodersreport that the

demand for white lead continues very
good and that they are slightly behindin deliveries.

Carpets.
NEW YORK. September 12 (Special)..Thefall auction sale of rugs
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and carpeta by Alexander Smith A
Sons' Company yielded a total of (4,000,000,about a million more than
was expected. Prices for tapestries
were slightly lower, but axminisfera
held up well.

Steel.
YOUNGSTOWN, Ohio. September 12

(Special)..Independents understand
that the American Steel and Wire
Company, a Steel Corporation subsidiary.has advanced the price of
plain wire 03 a t>n and have shoved
the price of nails from (2.76 to (2.90.

iron.

BIRMINGHAM. Ala.. September 12
(Special)..The Holt Furnace of the
Central Iron and Coal Company will
resume making: iron September 19,
after an idleness extending for nearly
a year. Forty of the by-product ovens
have been fired up.

Vanilla Beans.
NEW YORK, September 12 (Special)..Theprices for Mexican vanilla

beana continue to strengthen because
of the smaller crop estimates recently
received. Inquiry, however, is not
urgent.

Bnafneaa Topics.
DETROIT, September 12 (Special).

.A decided activity in dealings in
real estate has made itself evident in
Detroit in the past few weeks. Nearly3,500 deeds have been recorded in
the last month, an increase of about
400 from the month previous. Many
of these are for residence properites.

ST. LOUIS, September 12 (Special).
1.Farmers and business men are rapidlydischarging their indebtedness
to the banks of the south and both
loans and deposits are decreasing in
consequence. Financial institutions
are building up reserves, and it is esItf mated that the contraction of credit
will have run its full course in the
southern states by Christmas. The
possibilities of the resumption of conjstruction work and increase in the
working forces of industrial plants
are being closely watched, for the unemploymnetsituation in this section
is far from solved and will become
more pressing as the farm hands are

discharged from seasonal employment.
NEW YORK, September 12 (Special)..Theconstruction forces of the

New York Telephone Company establisheda new record the first week in
September when they laid 17,080 miles
of wire in the greater city. About
three thousand men are engaged in
expanding the lines of the system,
both in providing additional trunking
facilities and extending lines into
new residenc di tricts.
FORT WOKT|' Tex.. September 12

(Special)..Grain growers in certain
sections of Texas are holding their
crops for higher prices. This is especiallynoted in the section around
the northern panhandle where an extraordinarywheat crop was produced
'this season. Cotton, however, is
being marketed freely and the hold-
ins? movement in that staple has
pained no proportions as yet, despite
the jump in prices.

COTTON MARKET NERVOUS,
| FLUCTUATION JN PRICES
NEW YORK. September 12..The

cotton market was extremely nervous

and irregular during today's early
trading. The southwestern storm
news was reflected in the sensational
strong showings of Liverpool, but the
opening here was irregular at an adlvance of 75 points to a decline of 7
points, and after selling about 20 to
75 points net higher on active months
the market broke severely under
profit taking. Hedge selling against
purchases of spot cotton in the south
was also reported on a heavy scale,
land after having sold at 21.18 Decem,ber broke to 19.85. while January sold
ofT from 20.65 to 19.10, or 135 points
net lower. The violence of these
fluctuations increased the excitementof sentiment and December later
rallied to 20.25, with the price movementso rapid and erratic that the
trend of the market was uncertain.
NEW ORLEANS, September 12..

Shaflp and nervous fluctuations over

a wide range accompanied the early
trading in cotton today. The bulge
in Liverpool and a flood of complaintsfrom Texas of immense crop
damage from winds, rains and wash!outs put prices 60 to 80 points higher
than the close of last week during
the course of the first call. Immedi|ately after the market commenced to
break under liquidation of the piled|up long account and under the slump
in German and French exchange,
which was taken as a very unfavorableinfluence. At the end of the first
hour of business prices were 50 to
105 points lower than the last quotationof last week. October traded
up to 21 cents a pound and fell back
to 19.75. Fluctuations on the later
months were wider, March trading up
to 20.05, and falling back to 18.50.
LIVERPOOL, September 12..Spot

cotton in good demand. Prices hardening.Good middling, 14.91: fully
middling, 14.22; middling. 13.77: lowmiddling.12.97; good ordinary, 11.92;
ordinary, 11.17.

Sales. 15,000 bales, including 9.700
[American. Receipts. 15.000 bales, inIeluding 14,700 American.

Futures closed weak; September.
13.34: October. 13.29: January. 12.97;
March. 12.65; May. 12.43; July, 12.25.

PAEIS BOURSE PRICES HEAVY.
PARIS, September 12..Prices were

heavy on the bourse today. Three pei
cent rentes. 56 francs 55 centimes.
Exchange on London, 51 francs 9J

centimes; 5 per cent loan, 81 francs
45 centimes. The dollar was quoted
at 13 francs 86^ centimes.
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TODAY'S BOl
Noon price* reported to The Star over direct to
New York-Washington wire by Kedinoud ie Co. K<

City of Paris 6» 1921 99 Jj!French Government 8s p.Government of Switzerland 8s 107% p.Kingdom of Belgium 7%a H'4»
United Kingdom 3%s 1921 99V ITUnited Kingdom *-v . no:!.. 98% \UnitedKingdom 5%* WW "H VUnited Kingdom 5%s 1937 8® u
American Tel. and Tel. conv. 0* HiU%
Armour & Cc. -%* *1%Atchison, Topeka and Santa Fe gen. 4s.. 79
Atlantic Toast Line 7s 103
Atlantic Refining Co. «%s 1931 102%
Atlas Powder To. 7%* 1930 ABaltimore and Ohio conv. 4%a 71% A[Baltimore and Ohio 0* 92% ABaltimore and Ohio 8. W. Dir. 3%s 8»v» .VBethlehem Steel refd. 5s 80 AiBurlington <N. P.-G. N. Jt.l «%s 1<£% A
Canadian Northwestern 7s 1940 104% AiCentral Leather 5s H9 Ai
Central pacific 4s 1949 73% If
Chesapeake and Ohio conv. 4%s 79% If
< hesapeake and Ohio gen. 4%* 77 Ci
Chesapeake and Ohio conv. 3s 83% n
Chi., Mil. aud Ht. Paul refd. 4%s 59% CI
Chi., Mil. and St. Paul conv. 4%s <15% C.
Chicago Northwestern 7s 1930 103% C«
Till., Rock Island and Pacific refdg. 4s.. 09% Ct
CI.T'_«. a a*. «'">
vun«b<j KlliVU rutuuii OVfe* v

Consolidated Gas 7s 101% *"<
Delaware and Hudson 7s 1930 104% £<Erie general lien 4« 43 Ci
General Electric 6« 102 R
Goodyear Tire and Rubber Co. 8s 1941... 102 Gi
Grand Trunk 7s ret 103V* H
Great Northern 7s 1930 102%HIllinois Central 5%s 93
International Mereantlle Marine 6e 78% ^Inter. Rapid Transit 1st and ref. 5s 34%Lonlsville and Nashville 7s 1930..., 104 {*«Missouri, Kansas and Texas 1st 4s 03% ^Missouri Pacific gen. 4s 54% *5New York Central 7s 1930 103
New York Central deb. 6s. 93%New York Telephone 6s 96
Norfolk and Western conv. 4s 79% ^Norfolk and Western conv. 6s I«i3% .Northern Pac'fic 4s 77% £*Packard Motor Car Co. 8s, 1931 97% Jl*Pennsylvania 3s 1968 89 7*Pennsylvania K. R. 6%s 1936 101 J,Pennsylvania 7s of 1930 104 «

Pennsylvania gen. mortgage 4%s 81 % jHeading general 4s 77 |
Kt. lands and Man Francisco 4s. series A. 62% | LSt. I/ouis and San Fran. 6s. 1929 90%St. Louis and San Francisco inc. 6s 38 »

Seaboard Air Line refdg. 4s 30%Seaboard Air Line adj. 5s. 27
"

Sinclair Cons. Oil Corp. 7s 1925 91%
Southern Pacific 1st ref. 4s 7h%lQ
Southern Pacific conv. 4s 82%

Washington Stock Exchange f
RALES. j |«

Washington Gas 5s.$1,000 at 78%. $500 at ^
78%.

Anacostia and Potomac 1st 5s.$1.0(10 at 68.
$1,000 at 68. $1,060 at 68. $1,000 at 68.

Capital Traction 5».$1,000 at 87%.
Washington ailway aud Electric 4s.$1,000 at

61%.
Potomac Electric cons 5s.$1,000 at 86%.

$1,000 at 86%. *1.000 at 86%. $1,000 at 86% _.

Capital Traction.5 at 8«. 2 at 87. 1 at H
87, 3 at 87. 2 at 87. :

AFTER CALL.
Washington Railway pfd..5 at 56. 5 at 56.
Capital Traction.5 Mt 87.
Money.Call loans. 5%a6% j»er cent.

Bid and Asked Prices

BONDS
PUBLIC UTILITY.

Bid. Art»d o
Arm-r i<'«n T.I and T.lft. I*. . HJlAt "

American Tel. and Telga. 4Vj*. 88** 91 7*
Am. Tel. and Tel. ctl. tr. 5a.. 86% 87 h
Am. Tel. and Tel. cone. 6s.... 100% 101 i
Anaccstia and Potomac 5s 67%J

Anacostiaand Potomac guar.- 5s. 67% J Li
C and P. Telephone 5s 00 ....

I
Capital Traction It. It. 5s SO** 87% T
City and Suburban 5s 04} St
Georgetown Gas 1st 5k 74i>

Metropolitan It. It. 5s 93
Potomac Electric Eight 5s 80
Potomac Electric cons. 5s 80*4 87 f,
Potomac Electric Power Ok 1*5 lid 8'
Potoniuc Elec. Power G. M. Os. {Mi** -5'
Wash., Alex, and Mt. Ver. 5*.. 23
Wash., Balto. and Ana. 5s.... 07** 71 !n
Washington .Gas 5s 78{ *v
Washington Gas 7Us 102 lu3 ir

Washington Hut. and Elec. 4k.. 01% 02 a1
Wash. Rwy. and Elec. G. M. 6s. 93% W

MISCELLANEOUS
Itiggs Realty 5s short) 85]
Washington Market 5s. 1927 79'
Washington Market 5s 1H47 77 {>(
W. M. Cold Storage 3s 73j

STOCKS ol

PUBLIC UTILITY. J*
American Tel. and Telga 107% M>
Capital Traction 86% 87 ol
Washington Gas 44 45 n,
Norfolk and Wash. Steamb-at... 185 uWash.Rwy. and Elec. com 23 S*» j
Wash. Rwy. and Elec. pfd 55% 58 1

NATIONAL BANK. J*
American -1S311

Capital 165 180
Columbia 175
Commercial 170
District 170j.
Farmers and Mechanics' 210
Federal 170 160 r«

Liberty 120 I ^
Lincoln 165{
National Metropolitan 215; 1

uime *o? "
Second 14o 165 n
Washington 160£3

TRUST COMPANY. h
American Security and Trust ... 215 225
Commercial Trust 100 102*4
National Savings and Trust 276 u

Union Trust 116e

Washington Loan and Trust.... 256 275 tl
SAVINGS BANK. tl

Commerce and Savings 155i
East Washington 12%a
Merchants' 147;
Security Savings snd Commercial 2u5 230
Seventh Street Savings 150] 0

Union Savings 112jr
U. S. Savings 200t
Washington Mechanics* 25 26

FIRE INSURANCE. t
American 230
Arlington *
Corcoran 115»

Firemen's '. 20*

Vationiil Union 7% ..... c

TITLE INSURANCE. ! r
I Columbia Title 4*4 6 '<?
J Heal Estate Title 88 ! G

I MISCELLANEOUS. j c
Columbia Graphophone com 56! a
Columbia Graphophone pfd Ill t

D. C. Pajjer Mfg. Co 75i 1

Merchants' Transfer and Storage 115 f
Mergenthaler Linotype *117% 118*4 i

' Old Dutch Market com 36 ' t
Old Dutch Market pfd 70 h

i Ijauston Monotype 7174.
5 Security Storage 210 ......

Washington Market 23 28P
Ex-dividend. v

f
" * s

CURB STOCKS.
Quotations furnished by W. B. Hibbs Ac Co.

r-12:15 p.m..,
Bid Asked.

Aetna Explosives 11% 12%
Allied Oil 4 5
Arkansas Natural Gas 88%
Big Ledge 22 24{
Boone Oil 17 39 3

Boston and Montana 69 72*

Boston and Wyoming 70 72\
Caledonia 7 9 C
Calumet and Jerome 12 12*i *

Carbon Steel 1719C

Carib Syndicate 4*4 4*4 J
Carib Trading 4 8 J

f Car Light and Power 11% ; J
Cities Service (new) 13^2 14 *

Cities Service (old) 120 121 jj
Cities Service pfd 4345 £

J Columbian Emerald 1 1-16 1 3-16 J
Commonwealth Finance 68% 70
Commonwealth Finance pfd 83 84 \
Consolidated Copper 1 1% j
Continental Motors : 5% f>\ {
Cressen Gold 1%1%?
Davis Daly 5 7 £
Dominion Oil 7 9 £
Durant Motors 2 4 £
Elk Ha sin :>% 5% J
Empire Food 20 21£
Engineers' Petroleum 40 45£
Eureka Croesus 29 31J
Farrell Coal 8 10 J
Federal Oil 1% 13 16 J
Feusland Oil 7 9 f
GillHand Oil 1%1%I
Glen Alden Coal 87% 38 {
Glenrock Oil 8480J
Guffey-Gillespie 13 14J

i Granada Oil 2%3'

Hecla 4 4%
Hercules Paper 7 9

I Intercontinental Rubber 0%7
I Pstrnlaum OipwI.. 10* 10%

I Jerome Verde 1520
i Kay County Gas *4 1
Lake Torpedo *4 1
Lone 8tar Gas 16 20
Magma Copper 1718
Maracaibo Oil 18*4 18*4
Mason Valley 1V4 1*4
Merritt Oil 6*4 7
Midwest Oil com 2% 2%
Midwest Oil pfd 2 3
Midwest Refining 120 130
Mountain Producers' 7%6

Nevada Opblr 4044
New Cornelia 1214

Nlpissing Mines Co 4*44*4
Noble Oil and Gas 1719
North Amer. P. and P 3*4 3%
Northwestern Oil 1520
Omar Oil (new) 8085
Pennok Oil 3*44
Perfection Tire 78 84
Producers and Refiners' 4*4 4%
Radio com 1% 1%
Radio pfd 1% 2
Ray Hercules 1722
Ryan Consolidated 43 45*4
Salt Creek Producing 2030
Salt Creek (new) 10 10#

Sapnlpacom 3 3*4 {
Simmo Petrol 6*4 6*1 { !
Bkelly Oil 4# 4# ]
Southern Coal and Iron 2*4 3*4 J
Sweets Co. of America 2*4 2% j :
Swift International. 24# 24# ]
Tonopah Divide 71 73 I 4

Tnnfloah ISxtensiOD 1 5-16 ll( |
1 United Rasters 2% 2Vfc
U. 8. Light and Heat com l£ l%
U. 8. Light and Heat pfd lfe 2fe
United Proflt Sharing IVi 15-10
U. 8. Ship Corporation 84 30
U. 8. Steamship 2420<
United Retail Candy 3%0
United Texas 1210
Warren Bros IN

" 1 "4

«

ND PRICES. <
nitlieru Railway gen. 4a
>uthern Railway 5* WiV,
tiloo Pacific l*t 4s
nioa Pacific conr. 4s *7%
riion Pacific 6* 1928 100%
riifed States J<u>'|M*r 5« 78%
nited States Rubber 7%* ®®V»
nited Slates Steel 8. I 5a 94%
icuum Oil Corp. 7s 1030 102%
iialnia-Carolina Chemical 7%« 1W2 91%
ilaon A Co. 1st 6s MVi
SHORT-TERM SECURITIES.

<Reported by Redmond 6 Co.)
Bid. Asked.

merican Tel. A Tel. «s 1922.. 99% 99%
r.ieriean Tel. A Tel. «s 1924.. 9K 98%
inericau Thread Co. 6s 1928.. H7 97%
tnerh-ari Tobacco Co. 7a 1922.. 1«1 101 %
rneriran Tobacco Co. 7* 1923.. 100% 101
uaconria Copper K+ 1929 89% 89%
uglu-Amerir m OU 7%s 1925.. 101 101%
rtnotir A Co. 7« 1930 98% 99
ethlehem 81eel 7s 1921! 99% loo
itlilehein Steel 7s 1935 9.". 95%
uuadian Pacific 6m 1924 98% 98%
ntrol Argentine 6s 1927 83 84
iiicago. R. I. & Pacific tis 1922. 98% 99%
. C.. C. .& St. Louis 6s 1929... 92% 92%
m. (ia« of New York 8* 1921. 100% ]oo%
jpper Export "A" 8« 1922.... 100% 101
ipper Export "A" 8s 1923. .. 100% 101
»I»|»er Ex|s»rt "A" Ha 1921.... 101% loi%
ipjier Exinirt "A" Hs 1925.... 101% 101% i
tdahy Packing Co. 7s 1925.... 99 % 99%
F. Goodrich 7s 1925 90% HI

tilf Oil Corporation 7s 1933 99% 99%
J. Heiuz 7s 1930 100% 100%

ocking Valley «s 1924 94 95
umlile Oil 7k 1923 9* 98%
ennecott Copper 7s 1930 93% 93%
X*et? A Myers 8s 1921 !<#> 100%

M. Caml.U 7m !« » > IIHlU. Will

roeter & (tumble 7s 1923 l«Mi\ 101
J. R*.rn««l<1* ft* 1922.. SWiji 1(NI% <

am. Roehiek A Co. 7s 1921.. Urn 1«U%
am, Ko*liu<k & Co. 7s 1922.. V*\ 9*%
am. Koebih-k A r«. 7s 101S:i.. 97S» 97;i4
Mithtrn Hallway (Is 1922 98% 98%

11*11 7s 192-7 9797 s4
lift A Co. 7* 192.7 99 99'*
lift A Co. 7s 1931 9*% 9*7.
-XH8 Co. 7s 1923 1011*4
nion Tuuk far Co. 7* 1989... l«»l«a HUT,
'eatern Kl«M*tri<* 7s 192-7 10U*4 I'*'7*
'ratincbuQ«e K. A M. 7s 1931.. 102 % 102T*.

IRKRTV BO\D l.OSl\Ci PRICKS.
NEW Vt'ltK. Si'pteinbrr 12..Liberty
ids clos(d: 3%s, 87.38; first 4s, 87.89

<1 r s;*v>nd 's. 87.82: first 4*4s. W.ftO;
" d 'KK. 92.04

urth 4%8. 88.10; Victory 3%s. S9.00:

ID DEMAND FOR
LOCAL SECURITIES

londs Favored by Investors.
Capital Traction Firm.
Congratulates Bankers.

There was a good demand from in- '

t-stors for bonds on today's session
f the local stock market, with prices
enerally strong and. on the average,
igher.
Sales were made at 78% for Wash

lgtonGas 5s. 68 for Anaeostia and
otomac Itiver 5s. 87% for Gap-tal
raction 5s. 61% for Railway 4s. and
>% for the consolidated 5s of the
otoir.ac Electric Power Company.
Stocks moved slowly, hut Capital
raction showed a firmer trend at
r. while Railway preferred brought
[».
There were no sales of Grapiiophone
referred, although 21 was bid. fin
ie New Vork Stock Exchange it sold
t 22%. So reason for the advance
as made public.

Cotton Section Borrower*.
So irrifat is the demand for redis-
jun.'s that the federal reserve hanks
r Richmond. Dallas and Atlanta ,
iat i«iest* nanks have borrowed free- vfrom other reserve banks, the total
f their loans, with that of the M;neapolisbank, borrowed to carry
heat, in all probability, is $6ih6©3.h0f».
So long as Richmond is a borrower
te chances for a further reduction
i the discount rate are not good.

Thanks the Bankers.
Secretary of State Hughes. Seereiryof the Treasury Meiion and Sectaryof Commerce Hoover have
ach written to Marco H. Hellman.
epresenting Los Angeles bankers, in
le preliminary work of the coming
ational convention of the American
bankers' Association, each letter beigan assurance of deep appreciation
f the manner in which the bankers
f the country have upheld the govrnmentand aided in the solution of
he financial problems, the distribuionof government securities, etc.
In asking the officials named to
ttend the convention the hankers
cere in hope that their program for
etter business conditions could be
eviewed by these and approved in
he light of international conditions.
Secretary Mellon's letter is atached:
"With respect to the annual conentionof the American Bankers'

issociation. to be held in Los Allelesin October. I am glad to extend
iy best wishes for the success of the
onvention. I am glad also to have this
pportunity to express to the AmerianBankers' Association my sincere
ppreciation of the helpful co-operaionwhich the Treasury has con- \tantly had from American banker^n the past, and my confident hopehat the Treasury will continue to
iave the co-operation of the associafonin meeting the many financial
roDiems wnich confront the nation,zith the broad vision and earnest efortthat have characterized the asociation'sactivities in the past."Sincerely yours, t «

"A. W. MELLON."

OIL STOCKS.
Quotations furnished by W. B. Hibbs £ Co.

Bid Asked.
Luglo American Oil Co. (new).. 15% 15%turne Scrvijiser Co. 315 300
Oiekeye Pipe Line Co 8082
'heseborough Manufacturing Co. 145 180
'continental Oil Co 108 112
"rescent Pipe Line Co... 24 2d
umlterland Pipe Line 1 in 120
"urcka Pipe Line 74 77
ialena-Signal Oil Co. com 33 35
:alena-Signal Oil Co. pfd 80 HI
ilinois Pipe Line Co 150 153
ndiana Pipe Line Co 7377
National Transit Co *... 24% 25%Jew York Transportation Co 144 148
Jorthern Pipe Line Co 83 87
>hio Oil Co 227 230
'ennsylvania-Mexican Fuel .... 18 20
Yairie Oil and Gaa Co 43o 435
'rairie Pipe Line Co 180 183
Jolar Kefiniug Co 340 S<50
lout hern Pipe Line Cov 72 75
iouth Penn. Oil Co 170 175
outhwest. Penn. Pipe Line Co. 50 54
standard Oil Co. California 70% 71%
standard Oil Co. Indiana 71% 72
'tandnrd Oil Co. Kansas 530 550
Standard OH Co. Kentucky 380 3H0
Standard Oil Co. Nebraska 145 150
Itamlard Oil Co. New York 324 327
Standard Oil Co. Ohio 300 370
»wan & Fineli Co SOS3
*n!on Tank Line Co Ml no '

amum Oil Co 242 240
Vashington Oil Co 2328

* .1
FOREIGN BONDS.

Quotations famished bj W. B. liibba St Co.
Prices atnoonterlin4* 10 German gov. 4s.. 9%

Greater Berlin 4s 9% tbrmau gov. 5s.. 9%
Iremen 4%s 1~% Krnpp 4s 13 #
"ol-lena 4s 11% Bad. Aniline 4%s 14% % i
'ologne Aj* 11 Al. El. Ges. 4%*. 14% *'
)resden 4s 10% Mein'ger Bank 4s 11%
iresden 4%* 11 Nord. L. Bank 4s 11%
loesseldorf 4b... 11 Vienna 4s 2%
Csaen 4s 11% Vienna 4%s 2%
'rankfurt 4s.... 12 Vienna 5s 2%
'rankfurt 5s.... 13% French 4s 48%
iatnburg 3s 10% French 5s 03%
lambure 3%s... 9 French Prem. 5s. 73
iatnburg 4s 10% British vie. 4fi. ..289
4amburg 4%«... 11% Nat. war loan Rs.388
>ipKig 4%s 12 War loan Rs 335
^eipaig 5s 12% Italian Rs 35%
tfunich 4s 10% Italian notes 1925 45
lerman gov. 3s.. 9% Belgian Rest. Rs. 71%
lerraan gov. 3%s 9% Belgian Prem. Rs. 74%

FOREIGN EXCHANGE.
Quotations furnished by W. B. Hibbs A Co.
8elling checks.Dollar'rallies at noon today:

London 3.73% Budapest 23
*aris 7.25 Prague 1.23
trusseia 7.20 Warsaw «*3%
(ierlin 95 Copenhagen ...17.70
Rome 4.28 Christiania 13.15
Madrid 13.05 8t«K*kholra 21 70
Zurich 17.20 Amsterdam ..*.31.80
ithens 5.08 Belgrade 2 00
rientut 11 Montreal 89%

BAR BII.VKR tl OTATIOXH.
NEW YORK. September 12.. Foreignbar sHver, 64%. Mexican dollar*.
»»v .

LONDON. September 12..Bar silve#.
per ounce; money. 2% Tier cei^R.

r.*r- /».,» t rotes: SV?:-* C-. 4
-.ree-OHMt li s per ixuu

^
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